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The course of stock prices in the

last two days has indicated that the!
rostriction of speculation for ”K‘iThe Dollér ia Foreign Excbangcl- to Winter Plant; New

rise need not produce important

liquidation, for there has been very

little pressure to sell, and prices

have held remavkably well. Yester-
day trading was light
turnover bemg less than half as
lorge as transactions on the preced-
ing Saturday, vet, in spite of the
usual selling by those traders who
prefer to close out their commit-

ments over the week elid, the market | changes
| peace approaches,

as & whole was decidedly strong. This
sirength was especially noticeable

in the railway section. there being
| =howed stremgth.. hul bankers

hardly an exceptivn to the adyance
of these shares.

Dealings in railvoad stocks have,
in fact, been an outstanding feature
market in which there
many features of more than
inrg interest., The averase price o
twenty representative issues reached
& new high level for the year duving
{he week, and the expansion of trans-
avtions was relatively much greater
than the increase in trading in the
industrials. Approxigately 30 yer
cent of the total turnover last week
wras in rails, whercas the average
for the year to date is only 10 per
cent.

The rising tide of investment in-
terest in the transportation stocks is
probably to be accounted for by the
unique position which they will oc-
cupy in the period of economic read- |
justment that is expected to fol-
low the cessation of hostilities. |
Whatever ill fortune may befall the
industrials the railroads’ position is
secure for a period of Teast
tywenty-one months after the peace
treaty has Leen sizned. No matter
what may happen to earnings the in-
come of the railroad corporations is
assured.  And it s considered hizh-
Iy probable that by the time the
cuarantee period has elapsed any in-
dustrial crigis that may meanwhile
liave developed will have passed.
Moreover, there is a very general
feeling thut whatever disposition
may be made of the properties—
whether they are returped to their
ewners or permanently held by the
government — the sceurity  holders
will get fair treatment.

| Money and Credit I

The gtatement issued by the Clearing
House Association yesterday showed an
inercase in loans and discounts of
5104,436,000 during the last week, while
net deposits decreased 540580000, The
fotal of loans and invest-
ments was given as $4.770,085,000, ¥x-
Cesh  reserves F104. 000,500,
United States government deposits to

of a Were
pitss-

r
i

at

discounts

increazed

talled 3474651000,  comparved  with
R100,547.000 2 week ago.
The Federal Reserve Bank of Noew

York, in its veport for the wook ending
October 26, showed a total of bills dis-
counted and bought R I b
against 37171008404 the week before.

Bank Acceptances.—The hank aceept

ance merket yesterday was without
feature, with rates unchangod,
Thirty Sixty Ninety
Epot de- davs.  days days.

liverys: Per cent.Fer cen®.Fer cent,
Eligible

memhber

banks. .. .4 4@d
Eligible

non-mem-

ber banksdlg@d' g dia@ds Alc@d
Ineligible

bank bills.b!3@43; 5'4@435 5'2@4%%

For delivery within thirty daga:

Per cent,

Eligible member banks......... 45
Eligible non-member banks..... 433
Ineligible bank bills..,....cuv.. 8

W@y Aa@is

Discount Rates.—The {ollowing table
gives the currert rates of the twelve
T'ederal Reserve banks on c¢ommercial
paper for all periods up to ninety days:

Maturit

B
Roston ........ 4 43 4
New York .... 4 434 454
Phiiedelphia ... 4 434 334
Cleveland ...... 8.4 434 43,
Richmond ,..... 44, 5 B
Atlacta ........ % 434
Chieago ....... & 41: :;’2
St, Louis ...... ¢4 434 433
Minneapolis ... 4 433 5
Xaneas City.... 4l Bla Bla
Dallas ......... 4 33 ]
tan Francisco., 4 8 5

_The Federal Reserve Bank of New
York bas put in force the following
schedule of rediscount rates whieh ap-
ply to bankers' ceceptances: Maturities
op to 15 days, 4 per cent; 10 to 60
dzys, inclusive, 44 per cent; 61 to 90
days, inclusive, 4% per cent.

Bank Clearings.-—Bank clearings yes-
terday in New York and other cities
were:

New York, ...
Boston

Eschangns, lislances,
.$692,009,984 $80,953,660
61,754,465 15,941,922

‘.Sil!"cr.-—‘.'..ond\‘m, 4914 d, uvnchanged:
Mew York, 101%e. unchanged; Mexican
dollars, 77lse, unchangod

Sub-Treasury, —
S140,000 from

The banks giined

thie SubsTrensury vos
terday.
London Money Market
LONDON, Odb, 26, - Money was Him
®UF per cenk  Discount p4les woiws
-

again, the |

| York.

tehort and three monthe bills, §517-02
poer cent. Gold premium at Lisbon was
i

Hian.

|
Movements of rates on foreign coun- |
tries were extremely narrow during, the
last week, and the velume of business
| transacted was small. The market was
| menerally deseribed as steady,
However, the undertone of the neu- |
Ltral exchanges was ecasy, and bankers
expliined that considerable settling of
deferred necounts was taking place, as
a pesult of g4 belief that for the vest
of the war theve will be ne important
movement of the vates agninst New
Exchange dealers anticipate &
pradual movement of “the neutral ex-
to the mormal parities as

Rates on London and Taris, though
substantially the same as the previ-
ous week, were firm, Pesetaz also
attribu- |
ted i1t chiefly to short ecovering, and
prephesicd that it would soon begin
te act the same as the general list of
neutrals,

If you ealeulate the cost oF the dol-
lar in 15 of foreipn money at pur
vaultic t5 10 vou were huving dol-
lars with pounds, marhs or frunes- its
value ot the ¢lose of Jast week, 45 com-
pared with a yvear ago, would be about
as follows:

Lost of ane dollar—,
Yesterday, Year ago,

Ra;i—d Progress Is‘Ii
Reported on Great'
Indian Wheat Farm

Thousands of Acres Sown

Units Started

Repotls received liere by the bankers
who nre financing the project indicate
thut almost phenomenal progress is be-
ing, made by the recently organized
Montana Fuarming Corporation. « This
corporation was formed last spring for
the purpose of developing whent lands
on In@ian reservations in Montana and
Wyoming. |

Thomas 1. Campbell came last from |
California last spring with an idea. He |
wils called to government service in the
food administration when the thought
sAraek him that if he could get the |
United States  government and  the
Cyow Inding Nation together ou the
matrer of using vich waste reseryation
Jonbe fop growing new Toed grops he
mirht do mote his counntyy. e
suggestad s much to Franklin K. Lane,

T

Speretnry of the Interior, and Mr. Lane !
| 3
| igrecd with him

Indians Approve

tial statement.
night were shown as (ollows:

RESOURCES

Gold in vault and in transit......ou.
(_ioIr! settlement fund (K. R, Boeard)....
Gold with foreign agencies........ivsereras

Total gold held by banks...... R
Gold with Federal Rescrve agents.,....i...
Gold redomption fund. .....ovcievinsnananns

Total gold rescrves. ...........
Legal tender notes, silver, ote....ccevinsasns

Total reserves.....
Bills discounted: Secured by
ligations
All other
Bills bought in open market.......cavuiisans

S, war ob-

Total bills on fand....ocouveriniesorsns
United States government long term securities
United States governm’t short term =ecuritics
All other curning assels...

Total earning assets.. ... i
Uncolleetod iteme.uenvoes

Five prr eent vedemption fund against e

crnl Reserve Bank notes. oon.iives o,

Al obhet IEsOUTCEE. . vore e asing oo

Total resoutrees, .. .vevevves
LIABILITIES

Capital paid in,... .
Surplis ..,
Gavernment deposits.
Due to member banks—
Collection items.....
Other deposits, including for'n gov't credits..

Tatal gross deposit®. .....oieen. ..t
Federal Reserve notes in actual civculation. .
Federal Reserve Dank notes in circulation,

net liability......
All other liabilitiea

Total liabilities........

ities combined 498 per cent.

Last week, 61.3.

Federal Reserve Banks

WASHINGTON, Oet, 26, —Discontinued bills secured by government war
obligations helll by the Federal vesevve hanks declined $170,000,000 lllirilill Lot
weok's record, and the ratin of reserves to net deposits and note l'l-'lln]ll.u‘..n
drapped, L6 per cent, according (o the Pederal Reserye Board's weckly liain-
Conditions of the twelve banks at {he ¢lose of husiness last

Oct, 11,
$376,679.000
415,676,000
5,829,000
$798,184,000
1,184,998,000
61,950,000
$2,045,132,000
53,037,000

$2,098,169,000

1,092,417,C00
453,747,000
398,623,000
$1,944,787,000
28,251,000
322,060,000
24,000

5-2 .59_5] éE‘DDEI
856,923.000

5,692,000
16,872,000

$5,270,785,000

79,190,000
1,134,000
78,218,000
1,683,499,000
702,107,000
117,001,000
$2,580,825,000
2,507,912,000

58,859,000
42,865,000

$5,270,785,000 $5,63,216,000
Ratio of total veserves to net deposit and Federal Reserve note liahil-
o Last week, 51,1,

Ratio of gold reserves to Faderal Reserve notes in actual eireulation
after setting aside 85 per cent against net deposit liabilitics, 59.6 per cent.

Oet, 18,
$382,160,000
416,413,000
5,829,000
£804,402,000
1,173,521,000
57,390,000

$2,035.313,000
52,372,000

$2,087,685,000

1,262,757,000
425,799,000
370,136,000

$2,058,692,000
28,205,000
67,738.000
197,000
$2.154,832,000
803,517,000
73,425,000
13,757,000

$5,063,216,000

79,057,000
1,134,000
179,863,000
1.506,727,000
585,090,000
112,634,000
$2,384,319,000
2,502,488,000

55,666,000
40,552,000

In Enehish money....§1.02 $1.02 . "
In French money..... 1.08 1.10 : The result was that frank M. Thack- |
In Duteh money...... .84 84 | gyay, who Has been in the Bureau of
In Swiss monoy...... .86 B6 | jndian Affairs for mere than thivly
ITn f‘,w"‘.:'h money. . .. -1'89 B1 | oavs, went out to the Little Big Horn
In Haiin monevee... 120 g |With v, Campbell and called the chiefy
In Spanish money 85 a> | together for o powwow. He told & _
(losing rates  vesterday, compared | that this young man liad made ] byl
with o week ago, follow: Lpain with the Great White Father in
L Qunted doflars 1o the pound.) Washington,  When the Indian  had
Ve Week | joased lami along the rivers he had
celer iy Hiro, : (5 =00 3 ¢
Sterling, demand ..... $¢_?53% $4...:‘l;5t-15 lrl"".u“u:". ";p_:"“;.\1.(‘(1.‘,;{;;”1!::; tn]:lc dﬁ:;({;r::l‘: |
Sterling, sixty days.... 47235 47204 'l"hoiT p’ﬂ]t‘lﬁlt‘: offered to plough and |
Sterling, cables . 47655 47655 1. irow anid seed the land and Lo give
sterling, mnety days.. 4713z 4.70%3 ‘o Indianz one-tenth of the erop dur-
LQuoted units to the dollar.) ing the tirst lige years and m_w-hnh of
Franes, checks ... ..., 54730 BA8/3 the erop during the sccond live Years.,
Franes, calilos . 54635 54705 1o would tence all the lands planted
Lire, cheeks +ooovn 63512 6.34L5 e whosty he would pat up new hL‘I.ltl}:I.
Lite, Gabtes 7111 B35 Bom e et wekid sive al Tt back to he
S iss, cheeks covvee:, 599 5.00 ?;::-!:;:”;-....J :-1:.1:"1. ’I].';|-1|1.-v'11(‘n‘;l l‘l(;ﬁt work for !
Swiss, cabies 5 4.97 =i 1I1iﬁ| ki _‘ ‘F”,}. wanted (o, 1T they did
: |_l‘!rlirrt('|! cents to the Lrit. g fhiear wiotild et wood wage=. 1le expected
Cruiliers, clecks . 42%g 42 9-10 ,;” s n‘.HF.\'. Tany thousands of bush-
Guilders, eables ..., 4255 43 {015 of wheat, and wheat sells for more
"Rubles, cables . ..., 13.00 1300 | than 82w bushel now.  The chicefs
Spain, cheeks ... 20,85 2080 | {hought of &l these things and looked |
Spain, cables 2095 2095 |long at the young paleface, Then they |
Sweden, checks 2025  29.35 | xaid they would o el iz
el - g Pogos il HERIE ; FFSke ]
Fl‘n‘r;;']nl::kmt};l]:sln g?gg gggg '.Ft(nlm Frost anid I'retty  Coyote antd
A T Bk > | Hobert  Yellowtail and  Ben Spotted
Denmark, ecables ......27.50 2760 | Horse, One Star and James Carpenter, |
Norway, checks .......27.55 27.70 Gooree Hopan and Russel White Beav, |
Notway, cablos .......27.78  27.85  (im Mill =ml Sists Down  Spatted,)
Argentini, cheeks ..., 4555 143, Shawa 1lis Coos and Shobe Little-light,
Avennting CEDICE sy 157, 147 Thomas Medigine Horse and _tlh] _11.(111'11. |
Indig, rupees, ehinchs. . 387, a57g citeh T b ‘I"‘frllru_.;'rlnfz.'.!:',J,I;]ﬁ \‘:‘::‘J ot |
India, rupees, cables. .. 353, 36 II_aj‘lig:_;.u‘:\l'.";h '?1.11__" lﬂ&:mprhc“. st Rast
Inthia, rvupees, eables l:u;] cunsiderable experience in farming |
Heserve Bank rute. 3573 35.73 on & larpee seale in the Northwest, as '
TR president and general manager, Th"i
*Neminal, directors are 4. Pierppnt Morgan, |

Helow is gilw:u ine currenl exchange
value of forcign money in dollars and
cents, together with the intrinsic pold

parity, as calewlated by the United
States Mint:
Current
exchange Intrinsic
value, value:
Pounis, sterling ......$4.7545 34,8654
Francs ..oviveeveesss. 017.8  0.19.3
Guilders .. 04635 0.40.2
Rublel ooy 0.13 0.51.2
Lire, chiecks Lo 013,53 0193
Crowns (Denmark) ... 0,29.06 0.26.8
Urowns (Sweden) .....021.75 0.26.8
Tiee abve vates exprosg the cost ol

forelen mouey in terms of e Ameri-
can dollar. You buy an Eaglish pound
sterling at, =ay, $LT395,  The intrinsic

parity ds FANES por pound.  Thus you
say eittier that pounds ace ot g dis-
count erthat dolisrs areat a premiut,

which 15 owing to the Tnet thet in Eng-
land the demandd for dollar: with wihich
to setbe accounts in this country
greater thay the demand in this eoun-
tey for poinds with which te =etilue
aeeounts in England.

1918 Boom, Year
In Italian Markets,
Consul Reports

| Experts Warn That Crash May
Follow High Security

Prices

Prices hav eswung consistently
ward in e ltalian financial marke,
| this year, scvording to a report Trom
Narth Winship, stationed
The vise hepan in January and

un-

Consul ut

Milan.
with the exerption of a4 temporary re-
M

i its hiehest level 1 July, which

the last month coverod 1 the sutyvey,

The highest s weeuried
novigation  Tines,  automobite  pinn

facturing epmpan cotton  malls, roal
patate COTIE e, chemical sl
eleetrical wWorks homp and inen com-
| panies, and  food plunts. The o

ranmge from 12 povieent to 8T per e

The mmflation of the security prices
has ealled forth s warning  frowm
tinaneinl ebservers, whom Consul Win-
L ahip speaks of as [ollows:

“ixpert tinancial writers have de-
fittedd present financial activities as
|I|L-in;.: exagrarated, Teverish, amd un-
lwige, and as being likely to bring
ahout lusses

apile  an i eontinwed roach-

order in the market in the neur future,

i'l'!:r first halt of this year closed with |

Ilow prices for four companies alone,
while all the eothers showed increases,
some as high as 50 per eent, the most
remarkable having occurred in  the
stocks of the Cotonificio Veneziuno

104 per cent,”

The following increases beginning
with February and ending with July
are mnoted: February, & per cent;
Marveh, 4 per cent; April, § per cent:
May, 10 per cent; June, 15 per cent
and July, 40 per cént,

The shoht decline in Maveh Me, Win-
‘_‘l‘uﬂ_ sy, was o to the pessimis-
tie feating i 1 prevailed i ocon-
moereial ol v oconiditions,! |
alids, “prevaiiod for onty u o }
in faet, dn Aprl IME prices exceedod
Febvuaey quotations and in My, 1918
wore  still higker.  The subhsequ
months of dune and July, 1018, were
characteticed by & very hrisk demanid |
mad eaveplionally hgh prices, i

1rche

Lol
and disappointments to |
| capital and to ereste unnecessary dis- |

| “time fTailore” of this particular piece

i Venetian Cotton Mills), amounting to |
| farming on a large secale and by im-

| when the anparent failure of moigture |

(o anothey nlice,

("harles H. Sabin, James A, Su!imun.
Franeis 1. Sisson, Charles I_J. l\ﬂrtf_‘IEl
and Maxwel] Upson, of New York; 1.I. S
Torrance, of Sapn Francisco, and ‘E*l'led-l
crick W. Stevens, of Ann Arbor, Mich, |

200,000 Acres, Eventually

Under his contract with the govern-
ment Mr. Campbell is ultimately to put
under cultivation 200,000 acres of land
on four Indian reservations, all in Mon-|
tana, and the Wind River Reservation, |
in Wyoming., The work of develepment
is being done under the unit &i_\'.;ﬂ.(flll.
cach unit having its own buildingd, mu- |
chirers and working forces. The entirve
mechanieal  equipment  of  tractors,
plotighs, hurrows, cte., is of the latest
model.  No hor ar mules are being
vaed, apd the severnl forees of me-
chanivs employed 1o take care of the
machinevy are carvetfully selected. All
of the hig tractors used are equipped
with electrie lights, s0 that if neces-
ry to maintain the sehedule of plough-
two hiftg cun be pul to work cov-
pring twenty-four Wours, kxperiments
are belng made with lght oils, on the
[heory that they can he useld instead of
water, ani thus eliminate the necessity
of draining the radiators every night to )
keep them from freezing, #s 15 cus-
tomary during the late fall, when the |
engines are not working,  Many of 1.]1('i
amull nrmy of Held workers employed
are young men holow the draft age, or |
those who are otherwise not called for |
military service. |

The first tractor plhugh took the field |
on June 30, 1918, This waz at Unit 1,
which is loeated near Fort Custer, on |
the flats between the Big Horn and
Little Big Horn rivers. About 6200
aeres on this unit have heen ploughed,
disked, havrowed and sowed to winter
wheat, The wheat is up Were on more
than 4,000 aeres, and the entive tract
will be covered with the growing wheat
buefore the end of this month. Several
| of the unit buildings have been erected, !
[ the others heing delayed while water
12 bored for. Tencing of the unit is
under way, and the government is aid-
ing the company to procure the barbed
wire necessary for the fifteen miles of |
| fence. |
| Mueh rvivalry has developed among!
the men engpeed in seeding on this

unit,  There are four outfits of three
duills each. Two Minneapolis Y. M, |
AL bovs seedeyl 185 acres in one day |
with one vutfit of thyee drills and an

engine, ML Campbell deelares such an
accomplishment extraovdinary, aml its
vepetition 15 not to be expected under
ordinary conditions. Nevertheless, va-!
Fiots erews have tried to exceed 11, A |
cash price has been offered to the sue- |
cessful erew.

Little Lost Maotion
Twelve miles south of this tract isl
Unit No, 2, comprising about 5,000

| neres, Ploughing operations began here
in September, but, because of the lack
moisture, were suspended. When
the machinery had all been moved the
rain eame, and this 13 an instance; and
the only instanee, where lost maotion
his resuited from the company's opeva-
tions. Kight bulldings are erected on
the place and the 5,000 acres will be
fitted for fail seeding in 1919. The

of land is pointed to by the corporation
managers us an illustration of what

proved methods means. Had this
tract been taken by an individual farm-
er he would not have been able,

came, fo

1t lis machinery quickly

The Fort smitl, Unit comprises about
5,000 weres of “diy lands" locsted on
the upper =ile of the hiz jrvigation
diteh that taps the Biw Horn Thiv
Black Canyvon, the entrance to

Horn Mountaims,  This is deemed suit- |
abile tor spriug =sewins and 18 hr'mgi
plavghed this fali along with about 3,000 |

acres of arvigated land of which the
company has ohtained contyel wpder
a sub-leass arraggumient. with maea

|

RESOURCES
Gald coin and gold certificates:

Federal Reserve Bank of New York

The weekly atatement of the Vederal Feserve Bank of New York
Oetober 26, compared with a week ago,, {ollows:

Octoher 26,

 anof

Octaher 19,

Gold in vaults and scttlement fund,,, ... . $289,724,376  $316.504,064
l'}alhl with % I, agent and in redemption
tfund=—F. R votes,,...... I 310,467,665 310,451,115
Gold wath foreien ageneios, ... ... f . 2,010,961 2,010,952
Total golil reserve.,......... e - $612,203.003 i $GZSQE€?I;
Legal ‘U:I'ndor notes, silver certificates and
sUbSIdIarY COM . oo vinuissinmesdos e e 43,516,818 43,508,287
Total veserve . ........ P NS A R N ST $655.719.821 $672,474.428
Bills discounted and baught:
Rediscounts and advances — Commerecial
paper ..... AR T A O e 105,016,577 97,328,324
Rediscounts and  advances—U. S. obli-
: g;a;tmns AR S TaTA (ozeie)s iAW TF e kI sTaTas 5 e 475,800,424 546,635,301
Aceaptaneos thonpht: i R e s s 142,156,140 127,039,828
Bt e e T $722,973,142  3771,003,454
Investments:
United Btates bonds and notes............ 214,371,760 31,385,000
e Y e e A A e e $214,371,750 $31,385,000
Dlue from foreign banke, .o vinenorvns s 535,950 e
Tolal  TeaDurenn: .o iuias s s 0. $1,593.600,662 $§g1-.g1zﬁ?i
- LIABILITIES
B i ol e e 320.220.25 2 7
Membur banks® deposits (natdo.. . oo, 302:15?:323 E?gj:éggg
Non-member banks' doposits (neth. ..., 7.268,810 7 52;105
Government: deposits’ ..o st 3‘523'2'5';, ﬂq‘ﬁo;.c\"]
Lue to other Federal Reserve banks (nmet).. 1‘330‘75;3 S !
Due to War l'inance Corporation..........,. g"l?a}"3?._'|_ 3 qﬁ- 1_0111
Federal Teserve notes (nal).......ov.e,.. 721830085  728.850.029
Federal Resewve Bank notfes (net). ..... 19.158 000 ‘{3'-354'000
Foreign government aceounts.........,,,. 95:1?3:?93 q5'l1 13'.;0-7
T P e e 7.362.656 6480704
e L T R G L T e e e 649,364 549:354
Total habilities ....... B T e $1,693,600,662 31.4-5:2};._1"1?3
Federal Tieserve notes outstaading...... 813,244,300 806,644,300
Against which there is deposited with Federat
Reserve agent:
Gold anrl_ lawiul meney,..oovvva..n o Wi 285,627.085 285,627.065
Commercial paper............. AN e R 722,873,142 814,910,975

Cmiles from

I have been in progress on about 10.000
acres on the Fort Peck Reservation in

V9P neres, A inideass of |3a000 aeies.

=y

New York Clearing House Banks

The actual eondition of the member banks

shewn by the(

: Hleaving House
yesterday, with the cheznges {rom the preceding week, follows:
.

Loans, discounts. investments N e $4.770,335,000 [|1c.$1bf{.{:ig§2;0
Cash in vaults of Federal Reserve miembers., 106,537,000 Inec. 2.123:00{]
Reserve in Federal Reserve Bank,......... . 617,098,000 Ine. 97.983.000
Cash in vaults of stiate banks and trust co's. 10,212,000 Ino, 95:000
Rezerve in depositories ... ... A R A (I 8,652,000 1nc. 759,000
“Net demand deposits i ceviee. 3,796,383,000 Diec, 40,380,000
Net time deposits oo, 148,779,000 1ne. 3,531,000
Cireulation .00 36,048.000 |ne. 140,000
Excess veserve 183,777.710  Ine, 104,134,550
Agiiegate leserve 635,962.000 |n: 98.827.000
"United States deposits deduvted, $474,381,000.
whose nachinery w elready i the | -
neld, Thi traet i about  forty

i the nearest railroad

Turing the last morth, eperations

News Digest

|Coffee Costs U. S.
$113,000,000 Yearly

I'he average Amervican consumes ten

pounds of coffee a year. And the
| 3 :

| eofMee habit is growing, secording to
a compilation af faets about the in-

dustry by the National City Bank.
During the last five yenrs Ametica's

e $113,000,000  (importers’ price).
fiver the same period, an average of

1,175,000,000 pounds of coffer & yeur
hdve been brought into this eountry.
| The United States government re-
| eentlly took econtrol of coffee imports,
| Hrazil is, of couvie, the world's chief
colfee  producer, supnlving, in  faet,
neatly three-fourths of the coffes of
the world, 1n the coffee year 1900-'01
Livazil produced 11,285,000 bugs (of 1352
pounds each) of the world praduction
of 15,070,000 i 1911 10,548,000, out
of the world production of 14,524,000,
and in the coffec yenr 1917-"18, accord-
ing to the best cstimates now avail-
able, Brazil’s produet was 17,000,000
baga out of o world total of 22,000,000,
the 1917-'18 cron, both in Brazil and in
the world 4l larpe, having been larger
than in the preceding year, except
in1906-"07 when the world's total was
29786000 bags amil that of Brazil 20.-

pound, arainst the average price of
about 9 cents for that brought from
foreign countries. Our own consamp-
tion of Porte Rican coffee. however,
is but a comparatively small part of
her m'pduut. since she sent to foreign
countries  an 1918 about 40,000,000
pounds, most af it going to Spain and

| valued at 8296,000, or an average of
| 1Il-uut 15 cents per pound: while from

the Dhilippines the quantity imported
| was extremaly small, the only record
Lol coffee imported from these islands
|m_ recent years having been in 1916,
| L2000 pounds, valued at $203.

\_Packers’ Minimum
' On Hogs Increased
" Dollar a Hundred

Food Administration Grants
Higher Rates as Protec-
tion to Raiser

CHICAGO, et 264 mimimum
| Prives of hogs for November hag heen
| Lized at ®17.50 23 the daily average for
| packers’ droved, A minimum of $16.50
has been tized for all other hogs ex-
cept throw-outa, which consizst of hogs
under 130 pounds, stags, boars, sows
and skips,

As packing house products have been
selling on o basis of $16.50 for hoes,

ol

bagis for November resulted in a big

I jump of prices for pork, lard and ribs.

will mean an advanee in the price to
| consumers of pork and pork produets,
"sueh as ham, bacen and lard, it was
L explained that the peace talk, with it
vizion of a ¢orn market flooded by low-
priced corn from Arvgenting and South
Afvica, had redoced the market price

nf that eereal from U5 te 40 cente 3

bishel, iwenee of this was
0oneEe v hog taisers, who
aw sin soin the prices of
their marvket animals and therefors

rashed thewr stoek to market,

The Department of Agrieuiture, it
was satd, hid information that where-
wa supplics af 1 had inereazed about
| & per cent oy frat yenr, the past
| three we had seen ag inerease of
P27 per cent in the number of hogs sent
to the seven leading Hvestoek mavkels,
Mher factors in failure to maintain
the October price hasiz were given ss
curtatied consumption, due to influenza,
atd the reduction of the packers' labor
supply.

Exports of pork products in Optober
were given as 130,000000 pounds, as
compared with 52,000,000 in October,
1017, For November the food adminis-
teation has ordered exports of 170.-
000,000, These facts were cited as
proof of the necessity of radical meas-
tres to maintain the large pork pro-
duetion which the food administration
has azked,

WASHINGTON, Oet, 26.—A minimum
price for packers’ drove logs of §17.50

duy by the food administration, after
a conference between the livestock sub.
committec of the apricultural advisory
Lpard, which includes members repre-
senting the swine industry, the food
cdministeation and fifty packers. The
tolio

Northeastera  Montana. There are
many stretehes where the ploughs can
o twa ang three miles without a turn |
Az the land is mestly “dry land" and |
unsuitable for winter wheat, half of |
the 10,000 acres is being prepared for
a spring crop and the other half will
be planted to fax. In the spring
anotler unit of 7,000 geres adjeining |
this will be ploughed for sowing to
spring wheat early in 1920,

There is declured to be a fair pros-
pect for a total of about ¥0,000 acres
being under cultivation in 1920,

Argentine Wheat Yield
WASHINGTON, Oct. 26—
in the estimate of acrcage planted in!
wheat in Argentina is noted in a re-
port received to-day by the Department

Vthe

year, The oats acreage in the
South American rapublic i® estimated
al 5.000,000 acres, a decrease of 220,000
reres.,  The total planted te linseed,
the Teport said, 1s estimated st 3,400 -

hiettey
terday

Boston, and E. E

| the latter.
e company's
| thirty cut-of-town offices

A decrease | to a close vesterday at
v e

.

closing out

New York

They

The Day After

I'he stolidity with which the market |

han the delling.
advanee was

commitments
ibeen made the precedinge day n the
pediatian of lowe;

National City Company l’rumuti(mﬁ‘l
—The National City Company yester-
day announced the promotion of three
distriet sales managers to be assistant
vice-presidents.
ard, of Philadelphia; B. H, White, of

are A. A, Cust-

: - Ailes, of Washington

Two new district sales offices have been
created at Indianapolis and Hartford, |
| with Burton Haines in charge of the
{ former and K. G. Herold in charge of
The annual convention of
managers

from the
was brought
noon.,

of Commerce fram Consul General i ; ;

| William M. Rebertson at Buenos Ayres, reeeived the action of the mgney coni-
The wheat avreage, which has just Mmittee on Friday, as it turnald out, wa
bue_'n }ﬂm‘it(—wi. i3 nftl:rgatm] At 17,000.000 sienificant, for yesterdav's exiibirior
?&:itﬂ & decrease of 0,000 acres from | of steaneth Jad to the: mevitable con

cluston that the buying o Friday was

No doubt yna-
abetted hy the
that had

(8

Prices,

droves, oxcluding ‘throw-outs,' to be
Pdetined  as pigs under 130 pounds,
| =tags, boars, thin. sows and skip=.

wrther, that no hogs of any kind shall
be bought except throw-outs at less
than $16.50 per hundred pounds, the
averaze of packers' droves to he coy-
strued ws the average of the total
sales in the mavket of all hogs for
ziven day. I the above to he baszed
on Chicagoe.'

T o o

Out of a Russian Prison

eign representaiive: have been obliged
Lo carry on their work under trying
and often dangerous conditions during
the lust four ysars, but the sxperience
uf Roger E. Simmons, lumber trade
| commissioner assipgned to Hussian ter-
| ritory before our entrance into the war,
have probably been unique. Shortly
after escapine from prison, awhere he
had been pliced under sentence of
ezsth, he weote huraau the follows-
i I|r|:|L} account of the pro < of his

1

e ' investigation while nrisum:
s e prason I found swe fearned
LUTeSters, soverdl sawmill owners, prac-
il men, dnd O feemer membien of Yhe
L r'l\:"l'lll Lo receivel was vory
Vi o :

Jhaws an ial avicity lor
data, that sneaks t=0lf. —an-

meree Nepoit

taste for coffee has cost on the aver-'

TR0 bags.

The United States is entively de-
pendent  upon other  countries fol
colloe exeopt that supplied by her own
island=. Porto Rico, awaii and the
Philippines. The guantity of coffee |
| sunt from Porto Rieo to the United
| Btates i the al  year 1918 was
| 206,607 pounds, valued at S39,064, or
| an average of about 15 cents

France, where Porto Rican coffee has |

always  been popular. We brought |
alap in 1918 about 2,000,000 pounds of
coffee  from the Hawaiian Islands,

the announcement to-day of the new !

While the new price basis probably |

a4 hundred pounds was announced to- |

ing widertaking is given by the |

DAECRETS ]

In view of the undertakingzs on the
part of the food adminiztration swith
recarg to the conrl ted purchnges of |
ok prodae 11 s mpgreed thiot b
!-}_u'l-:l-l"- participatine 19 theso opders
will undertake Lo purelhase hooe
tor less than the following anveed nib-
s for the mopll of  November, |
Pthat d5 a8 daily minimum of $17.50 per |

hundred pounds on averaze of packers’ !

Many of the Conimerce Bureaun's foy-

!Winchester Arms
' Reorganization Is
Fully Planned

Approval of Capital Issues
Committee Now
Awaited

A conmimittes of directors of the Win-
chester Repeating Arms Company, con-
sisting of Thomas G. Bennett, presi-
dents George B, Hodson and Jamag T.
Moran, has prepared o plan of recapital-
ization providing for the fermation of a
tiew company with $13,000,000 capital
stock, composed of $10,000,000 7 per
cent cumulative first preferred. $2,000.-

and 81,006,000 common stock.

vonsummation of the plan is subject
to the approval of the Capital Issues
Commitien.
that & majority of the helders of

v has already as-

stock vow outstandiy
sented Lo the plan. which contrmplates
an exchange of $7.000.060 new first
| preferred stock for the §1,000.000 stock
Inow ouistanding.

.| The remaining $2.500,000 first pre-

{ferred, the $2,000,000 new aecond pre-

ferred and the new $1,000,000 common |

tock are to be turned ever to Kidder,
Peabody & Co. and associates, in re-
turn for which the company is to re-
veive 83,500,000 cash for working capi-
tal. All the voting power of the re-
organized company for the present is
to be vested in the junior issue. The
lirst preferred. whiekh iz c¢allable at
113, will have voting power when ae-
cumulated dividends have exceeded 7
per cent, _

Pointing out the necessity of some
meang of raising new capital the di-
rectors assert that “as there seems to
be little likelihood that the company's
| normal esmmereial huziness can be ma-
terially inereased af the war, the
company will find itself with a large
plant investment, subjected to taxation

|
} oy
|
|

|
i:.:!d depreciation, without sufficient
i hneiness to earry the various charges.”
1 Fhis situation, it j& said, necessitates

|thr- manufacture of new products which
involves iearranging machinery, the

lall of which vequires time and money.
“Thercfore it acems inevitable,” says

|the comnmittes, “that unless additional

| funds are obtained stockholders will
iave to face a further deferring of
iividends while earnings are being
iised for the development of the new !

line of produocta.”™

Aceording to the committee. part of
i\'m.\ R2.000,000 note issue maturing
{‘March 1 will be retived from the com-
I pany’s esrnings and surplus aceount.

in addition to this
ure  eurrent  Jiabilities agl.:rexatingi
[£3,000.000, of which $4,000,000 repre-

| zenta an advance from the government |
!ngainﬁt munition contracts, Stockhold- |
!ers assenting to the plan of recapitali-|
| zation ave asked to deposit their
| holdinge before November 15 with the |
| Union and New Haven Trust Company,
l'of New Haven.

Relevant Comment

Mexican Situation a Factor
The outstanding feature of vester-

day's stoek market trading wasz the
strength digplayved by the stocks of
those companies that are expeeted 1o

Yo materially benefited by the reported
[improvem=nt in the Mexican situation.
| Mexican Petroigam outdid its speetacu-
lar performance of Fridav'by adding an
ledditionzal 12%: peints to the preceding
Tday's gair. American Smelting and He-
ining was taken in lsrge blocks, elos-
Ving up 2 points cat 90, while Sautiiern
{ Pacific. was actively bought, with the
result thet the half-day's transactions
| =aw a net advance of O,

Aftermath of the Loan Drive

| Philosephizing ahout the fourth Lib-
| vty Loan has been deluyed because of
lthe tardiness of the official figures,
| Lowever, a man who was in an excel-
| el position to observe every aspect
el the drive from the inside, in at-
ntemptiug to place his finger on the rea-
son why ihe campaign here lagged so
perilously up to the eleventh hour, said
that the cause way meither the influ-
cnza epidemic nor peace talk nor the
unsettled taxation situation. The big
factor in delaying subscriptions, he
said, was the faet that there was no
smt:sfn(‘.lor}r formula by which the cen-
tral committees eould intform every in-
dividual and organization what their
| precise shave of the national quota
was,  As g makeshift “double the
third" was adopted. Then, too, the fact
:th:\t 1) per cent of the amount of the
| subseription had to be paid down when
it WA filed induced many large suh-
|.~:(-r1_ners to withhold their hond orders
until the last minute,

L)
k
i

|
Investment Outlook Favorahble

Investment

henkers ave optimisztic

copeerming  the corporate  financing
nroblem  which must be faced oven
| the next few meonths. The ease with

which the 225,000,000 ievial T per cent
notes of the Amevican Tobaoco Com-
pany were oversubscribed last week
was considered as most eneouraging.
It was stated that the amount of the
loversubscription wa: =even or eight
| times the total of the offering, one
house reporting that its subseriptions
alone more than covered the issue.

The Money Situation

Prospects of easier money over a
temporary period, bankers say, are
| based on the expectation of heavy
| redeposits with banks of government
(funds on account of the huge Liberty
Loan payments made last Thursday.
Although only 10 per cent of the §6,-
000,600,000 total was due, it is be-
lieved that when the full figures have
been tabulated it will be shown that
la large number of subscribers elected

to make their payments in full. From
a stock market point of view these
conelusions are construed as favor-
able, even in the face of the money
commitiee™s efforts to check unswar-
.ranted speculative activity by raising
']hf‘ MUNIMuUm margin requiremen‘s on
GATIS k E

backed | by Stock Exehange col-
lateval, In some  quarters, WA
predicied, that the call monev rate

during the next few davas might tall

helow the masimum rate of 6 per cent
Thi= may have accounted for the re-
norts current vesterday that =ame
han_k< had pup out time menev fng

# thirty-iday toriod.

000 none-cumulative second preferred

These directora announce that the |

In a letiep thHey further |

| =ala and distribution of the products, !
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Famers View the

With Pessimism |

Foresee Sharp Decline in Pricn‘
of Principal Agricultural

Products

By Archer Wall Douglas

There are many who predict con-
tinued high prices for foud after the
war because of the supposed demand
will come Europe, not
| enly from but from eur
[ foes.  But “an the road”
: know ful]l well that the farmer has no
{1ilusions on that He realizes
only too Leealy that the vecent drop
in the prices of corn and hogs on the
prospect of peace prophesies with rare
presciencs what tne end of the war
will bring to him in the way of de-
{ creased prices on all food products
| spve those guaranteed by government
fiat,

Nor is he content with the prospect
{ Having pgorged on  the governmen
lguarantom] prices on wheat he i ill
| content to revert to the meagre 7@
| tions of the ypast. In this thougt nc
| ks strowg suppoert from many of those
yapers tnat cater exclusively to hit
[ patronage, Their argument is that
union labor, supported by publie opin-
ion, will stand flrm against any ser
ous reduction in wages after the war
Consequently the prices of supplies
| the farmer buys will prevail at con:
paratively high levels because of the
continued high cost of production.
Moreover, the self-interest of the |
large manufacturing can.ﬂnlldatmnf.
with the assistanes of government.
will prevent any sudden drop In prlﬂfi
and instead there will be witnessed
that orderly reireat which character
ized the sourse of prices in steel and
iron products in 1907-1608, Nor does
he look for an apprecisble lowering
m transportation as be perceives thal
the mnecussary rehabilitation of the
| railroade Le urged against ant
such reduetion,

_This fact alone will put him at A
disadvantage in competing with Indis
Australia and the Arcentina, which T.h_!ﬂ
with tl ] stored up whedt stoehs

i

which from
} :
our allies,

those out

sCore.

l
|

will have free access to the markets!
of needy Europe.

He know ne. that he e of pro
lucers: has no veice in the prices @

s products. hut that the figures are
set Yo him by a wide world :u{npel“
tion and the facilities for marSeting
iz production. "

| . He 1s organizing as never hefore, {07
he has seen how «lasses and tribes
| kave won hatter things for thegmselves
by just such erganizations.

The thine that most impresses yeu
as you talk with him on the train and
in the country is apparent cons
| seiolianesa that every producer feels
that he is not reeeiving his full share
o7 the rewards of his lsbor. Ther
is- tne ever present thoupht in
minds of many farmers that there l':
those who toil not, the middlemen, 8%
vet who g=t a greater share of his
| profit than comes to him. Some three

yerrs of nrosperity did much to lﬂ,“
| and dull this thought, but it is begi®*

ning to waken with the knowledge that

peace will ugher in much of W

competiticn and many of tne oid Wayt
| He is equally conscious of the

he has cut in the great confljct ané
| how he has Ted the world with des
| pcrate and unremitting industiy. l"‘}
his belief is that with the thouzh'v"‘a
atundant =nd probahly cheaper foof
| there must comes the consideration @

catisfactary profit to him who reaiie®!
as Tiever before the great parst __'I.\r
ik destined ta play in the cominf

arama 6f world reconstruction 1"

Improved and more intelligent WA
of agriculture and more lsbor-ssvi’s
machinery may count for much, bH
there ve. remains te he found bekit
wavs of distrvibution and competitien

)



